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its position against the too powerful undertakings of the united
collieries and smelting works. The united Steel and Coal
Syndicate would represent a (trust of trusts,' and with the
American Steel Trust would rule the world." So, too., the
Cologne Gazette, which has always been regarded as the
official mouthpiece of the large syndicates in the Press, wrote
recently, apropos of the amalgamation of several wealthy
Westphalian collieries and smelting works : " The more rapidly
these amalgamations are effected, the more rapidly we shall
reach the trusts, though they may not for years take a clearly
defined form. The cartells and syndicates have proved to be
not permanent but merely transition forms, and with the
progress of the amalgamations their basis disappears and their
interest for the allied works decreases. The trust, therefore, is
not the invention of a c smart' American brain, but is a
necessary and logical economic development. Hence the
amalgamations which are paving the way for the trust are not,
as the (Prussian) Minister of Commerce said, something diseased
and unhealthy; they rather denote progress; by the concentra-
tion which they imply they increase economic efficiency and are
Indispensable to competition with the powerful industries of
foreign countries. From this standpoint no objection can be
taken to the increasing tendency to concentration."
There is another alternative so obvious that it would appear
to be disregarded. All the great syndicates are the workman-
ship of powerful men, the expression of their strength, the
embodiment of their large ideas, and by them are alone kept in
operation. No sudden edict of extinction seems likely to threaten
the line of virile and masterM personalities which, after
winning for Germany a recognised place in the markets of the
world, turned to the organisation of industry at home and sought
new conquests there. Yet the bigger the undertaking the bigger
the man at the head is a rule, attested both by the suc-
cesses and the failures incidental to private enterprise every-
where, and there seems equal if not greater reason to believe that
the permanence of the enormous combinations which have
become common in the form of syndicate and cartell will be
dependent upon the continuation of the race of industrial
geniuses which originated them. Should the race become
enfeebled, the very magnitude of the syndicates will prove their
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